カクズケ ハ リバーサル リターン オ ホントウ ニ セツメイ スル ノカ フカクジツセイ ト イシ ケッテイ ノ スウリ by 佐々木, 大輔 & 宮崎, 浩一
Title格付けはリバーサルリターンを本当に説明するのか? (不確実性と意思決定の数理)
Author(s)佐々木, 大輔; 宮崎, 浩一








(Daisuke Sasaki), (Koichi Miyazaki)
Department of Systems Engineering









Chordia, Jostova and Philipov(2007)
Jiang, Lee and Zhang(2005) Zhang(2006)
Avramov, Chordia, Jostova and Philipov(2007)
( ) Gunaratne and Yonezawa(1997)
1955 1990
11%
* Sasaki, D. and K. Miyazaki(2008)
1636 2009 209-216 209
Avramov, Chordia, Jostova and Philipov(2007)
Lo and MacKinlay(1990)
2 3
4 Lo and MacKinlay(1990) 3
5
2.



























$)$ A VAA 161% $(t$ $337)$ 1% A
$-$ 105% $(t$ $2.19)$ 5%
$k=8$ BBB$/BB$ 0.89% $(t$ $2.10)$ ALL
0.79% $(t$ $2.14)$ 5% $k=10$ $BBB/BB$
0.89% $(t$ $2.22)$ ALL 0.67% $(t$ $199)$ 5%
1: $(t$ $)$
$\overline{\frac{kAAA/AA}{1}}$A $BBB/BB$ ALL $k7$ $\mathcal{M}A/AA$ A $BBB/BB$ ALL161$ 105% $-0$ 36% 0.43% 018% 003% 063 026%
$(3.37**)$ $(2.19*)$ $(-0.77)$ (1.00) (0.38) (0.08) (1.45) (0.71)
2 $-0.47*$ -0.19% $-0.23*$ -0.29$ 8 0.12% 0.78% 0.89% 0.79%
$(-0.93)$ $(-0.41)$ $(-0.4S)$ $(-0.65)$ (0.25) (1.77) $(2.10*)$ $(2.14*)$
3 $071$ % $-018$ -020$ $-011$ % 9 -029$ $-035*$ 004% $-023$
(1.60) $(-0.40)$ $(-0.43)$ $(-0.27)$ $(-0.64)$ $(-0.86)$ (0.11) $(-0.65)$
4 0.54% 0.32% 0.26% 0.25% 10 0.06% 0.62% 0.89% 0.67%
(1.14) (0.76) (0.57) (0.65) (0.15) (1.72) $(2.22*)$ $(1.99*)$
5 0.02% -0.23$ $-0.23X$ -0.30% 11 0.09% -0.15% 0.31% 0.04%
(0.04) $(-0.57)$ $(-0.54)$ $(-0.81)$ (0.23) $(-0.40)$ (0.74) (0.11)
6-0.09$ -0.38% 0.34% 0.12% 12 0.52% 0.19% -0.39$ -0.24$
$(-0.20)$ $(-0.85)$ (0.90) (0.36) (1.19) (0.52) $(-0.92)$ $(-0.72)$








$k$ / $\Leftarrow$A AeBBB$/BB$ / $\phi$BBB/BB
$\overline{11.053.42***4.11***}$
8 1.59 0.00 1.19
10 1.01











$\frac{\iota_{\vee 8}|_{UO}(3.18**)(2..40*)(-2.47*)(-0.18)}{Moan2.08 120X0.03 0.79*}$
















Lo and MacKinlay(1990) 3









$\sigma^{2}(\mu)\equiv\frac{1}{N}\sum_{i=1}^{N}(\mu_{j}-\mu_{m})^{2}$ , $\mu_{l}=\frac{1}{T}\sum_{\iota=1}^{T}R_{u}$ , $\mu_{m}=\frac{1}{N}\sum_{i=1}^{N}\mu_{l}$
$C_{k}$
(Cross-Autocovariance) $O_{k}$





$i$ $C_{k^{\text{ }}}^{i}$ $O_{k}^{i}$ $\sigma^{2}(\mu_{l})$
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4 AR
$R_{l}=\alpha+\beta_{1}R_{l-1}d_{t-1}^{1}+\beta_{2}R_{l-1}d_{l-1}^{2}+\beta_{3}R_{t-1}d_{l-1}^{3}+\beta_{4}R_{t- 1}d_{l-1}^{4}+\epsilon$, (2)
where $d_{t-1}^{1}=\{\begin{array}{l}1 t-1 in Expansion and R_{l-1}>00 otherwise\end{array}$ $d_{t-1}^{2}=\{\begin{array}{l}1 t-1 in Expansion and R_{l-1}<00 otherwise\end{array}$
$d_{t-1}^{3}=\{\begin{array}{l}1 t-1 in Recession and R_{\iota- 1}>00 otherwise\end{array}$ $d_{t-1}^{4}=\{\begin{array}{l}1 t-1 in Recession and R_{t-1}<00 otherwise\end{array}$
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